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i The fellowing article was prepayed
by tie Credit Clearing House, ah in-
stitution engaged i supplying credil |
information and reports on business
conditions
merchants in all parts of the United
States. It receives monthly
than 200,000
trensactions with retailers. It is in-

to many thousands of

maor?

reports of business
teresting to note that its voluniiious |
stetistics show, among other things,
that the quantity of merchaidise
ﬂm-.-husm‘ hy retailer wmerchants in
this country |
about the same as the quantity pur-

since October is
chased n the corresponding period
of 1915-1916, o record period.—Fi-

nancio! Editor,

I part of many writers to dis-
varage the optitnisin of
husiness wian genorally, it is well
founded. and the graphic chart of
the Credit Cleaving House shows
elearly that eanditions in merchan-

dising ave well above narmal,

N SPITE of the tendency on the

ihe

When the world war began, in
114, no country felt the orvisis as
keunly a8 the United Higtes, and
duving that year it was anly theangh
the pluck and pergevevance of the
Amerivan business wman Lhat panie
Wis Byvertal,

Throtghout the yvear
slant hammbring of hig
wen towaisd better Bininesa hegan to
b felt, nidd towarid the end of st
year i waa evident that thers was
a haeis for thele optimisig nnd, o=
the purchasing power and operation
of the consumer Was necossarily the
prime factor in producing (his op-
timiem, the purchases and paymonts
by the retatler were the most natu-
ral reflection of the action of the
consumer.

The Peak of
War-Time Buying

In 1916 merchandising in the
United States responded to the de-
sire of big business, not because it
was trying to forestall possibility,
but from actual needs. The con-
sumer had, through continuous buy-
ing, depleted stocks, and on a rising
market the retailers were compelled
to replenish, which they did with
such freedom that the purchases
during the early fall of that year
reached a point which never has
been equalled before or since in the
country's record of merchandising,
In spite of these large purchases in-
debtedness materially decreased and
payments showed a slight inerease,

During the year 1917, while they
did not reach the extreme height of
1816, purchases made a splendid
showing and leld high throughout

TS v
biaineas

| ceding period.

L did not show an

the year, while payments increased

' steadily, and showed a much higher
| average than had been known up to

that time. Because of the high ac-
tivity in  payments, indebtedness
showed a material decrease during |
the year, although the actual pur-
chases of the year were greater for
this twelve months than for the pre-

During 1918 purchase activity
showed a steady increase until a
month prior to the signing of the
armistice, and, in spite of this high
plane of purchasing, indebtedness
remained below that of previous
yvears because the payments from

January to August maintained a

| higher activity than any correspond-

g period of former years.

From the month prior to the time
of the signing of the armistice until
the latter part of January this veay
the expectancy of the retailer for n
great drop in the prices of mer-
chandise  steadily  decreased  pur-
chiase activity, but as payvments ve-
miained slghily better than the aver-
age payments of all years except
AT ol 1008, mevchandising -
dettedness of the country steadily

devhined until w low  vecavd  was
venched in Maveh of this yveav.
Mevelhiants Hesitated,
Hut Congmers Didn’t

When the merchants found  that

By ing by the vonsimer il ot de

ViEHEE T ppy ErEEy  extend, ”'".'
wee foreed fo peplengsh el
atonhis  WHile thia e besn done iy

a cateful, methodical manner, it has
nevertheleas swelled the  purcliaae
avtivity steadily for the past thveo

monthe, and with this increase of
purchasze  activily payvments have
algo inereased, while indebtedness

advance until the
present month, The advance shown
during this month has not brought
the indebtedness as high as shown
n the years 1016, 1817 and 1918,

Many factors which may assist or
retard merchandising must be con-
sidered during the next few months,
some of which are as follows:

Advance purchases.

Careful
dise.

selections of merchan-

Proper facilities of transporta. |

tion.

Steadying the labor situation,

Removing the Public Utilities
from government control,

Crop conditions.

Contracts for future merchandise
deliveries  should be carefully
planned at this time and every re-
tailer should begin to schedule his
current purechases for future deliv-

lery on a basis not less than his

needs during 1417, Every mer-
chant desiring to satisfi the wante
of his customers must have the

Canadians Expe
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With Other British Colonies

Manufacturers in Dominion

Preference Will Give

Believe That Tariff
Them Great Advantage:

Bankers Able to Finance Overseas Commerce

Fuinaneial Bureau
il Corveapontdonce

-In bidding for
Cariada isat a

s
NTREAL, April 26
Eurcpean busine
decided disadvantage by reason of the
shipping sitwution. as is shown by the
faet that large stocks of lumber are
il in pile in the Maritime Provinces,

i i purchased for the British
government during the first two years

of the war

Shorluge of gargo carriers
has prevented its heing moyved

As the inping situation ZTRUL-
ally relieved, however., Canadun's
expecially in regard Lo the bulk
il

5 18

posi
Lien

ier materials needed in Europe, sho

eteadily
hit

bo improved. It 15 appreciated

Canadiun producers mMusl Liee
e competition in Burapsan markety
o Uniitosl Btates manufacturers, hut
o0 ey es thie Wvitien maivkal A oon
VEPRED commierolu]l inibersela 0 Lahidila
Ba¥e WOl abandanad i|;-|,|',-. It @ tarif
FI"|'|'|~II

WF Bl loaek & PRIREILY 16 The

SRR R ol et lieeRaes, will e
KR L poipsmd b prosduesd within
Ihe ampiie Hepressniabinnes tnoking ts
MRl preferential Ciertiment havs hrsi
Ienewed by the CUapmilian Matotactug
eid’ Awanclation,

Marteaver, Canada may have sone ad
Tantags aver (L4 compatitope hy teasnn
af the fact that the Dominton govern-
ment has announeed ita willingness to
lend it eredit in the financing of over
Aeax ardars., One of the leadinig Cana
dian bankers |s nuthority for the state-
ment that Canasds can finance without
difficulty all the reconstruetion orders
whith ean be obtained, while Bir
Thomas White, Minister of Finance,
Bae said: “We cun finance the busi-
iean; our Vietory loans have shown us
now,"

Canada Seeking
New Markets

In addition to prospective contracts
from Ewrope it is possible that this
toutitry may share in the expeeted im-
bort trade of Siberin, Canadian buwi-
Lexs men alao are looking to Australia,
New Zealend, Bouth Africa und the
Weat Indics an potential mariets for
Canadian products eapsble of much

n.
; eountries are 1o Canada in a

Mm very much what the South

Tepublics are to the manu-

facturers of the United

temers of great promisc.

States—gus-
During the
last four years, when Canadian export
trade was almost eutirely on waur
bagis, these costomers had to be neg-

Y

lected, but they offer taniff nprefer-
euees  to  Canadian  peoducts  which
should he of advantage in reéstablish-
ing trwde relations. Canada Is also

Loping to inervease its traide with South
Anmeriva and the Oyvient,

The immediate future of esport busi
il bt
wn analysls of lll.ntl.'.inl-.‘ ta the i'l-pu!'l-
of Trade and ki
1ne t.hiillﬂ].\’.l' 11
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Pebigian wnders Have nlumull\ TR T
feaed, But the Cabadinn capineily
Al the mibllas e Pally
goged on orlers for the Canading Na
tional  Hatlways  abld '»u‘ nriviinly
pwhed voads, Then, too, manufacturers

spricultural impleients are fonk-

ki

Tim el ni

o f

g for a rapidiy opening forelgh mar-
ket for their producta. Fven before
the war the larger -'nq:uilnn farm

implenient eoimipanies found that for-
eign business was more profitable than
rales in the domestic market, and they
are now prepared lo extend their in-
sarasty abroad. ’

PDuring the war the price of pig iron
and ateel placed Canadian manufactur-
ers of'.'fnrm machinery under a sovere
handicap, inswmuch s they were not |
permitted to buy iron or steel in the
[United States and were obliged to pur-
chane from Canadian producers, whose
prices often were higher than the Pitty-
burgh base price, plus freight, plus the
Canrdian duty. This eondition of af-
fuiry was due to the war witoation, how-
aver, and has now been corrected. The
pulp and paper induntry, which is prob-
ahly the best organized and oy ef-
ficient of Canadian producing interests,

| has been exporting spproximately 86

per cent of its production, and foreign

| thases
should be made with the utmost care |

merchandise to meet such demands,
and this cannot be done by quick or
immediate delivery orders after the
demand is made. The manufacturer
must have some incentive for the
purchase of raw material and the
manufacture of stock sufficient to
supply the demands of trade.

In making these advance
selection of

pur-
merchandise

—that iz, according to the trend
of trade during the last throe years.
In nearly every line of trade the de-
mand for the last three years has
been assortment rether than stand-
ard articles, and these merchants
who have placed the best assortment
before the public have been the
merchants who have suceeeded to

Announcing the Arrival of Nation-Wide Prosperity

The Credit (I,learmg House. in Touch With Business Throughout the Country. Says Good Times Are Here and Can Easily Be Made

to Stayv With Us

| the greatest extent in building thei
business to & point far bevand their
mMost sanguine expectations.

Future buying must be along the
line of assortment on specialties:
the buyving of staples freely will
cause more ov less trade in special-
ties, and if the specialty is exhibited
to the consumer when buyipe
staples this specialty will ot Jdonbt
add much profit to the seller,

In selling, however, tha 1'9‘:.3'1’]01’
Mt remember: thuat

-1 the consumer
18 getting wmere wisdom cach vear,
aind

Y1 uol pay to-atlempt prof-
itec

ring. as

wiz  shown Wy
the last VeaT. The
consumer to-day will demand the
dollar value for the dollar spent,
and the retailer who charges legiti-

Lk
hnes. during

A

Gra phic Pictur

=

e of the Mera'hamlising Situation

mate profit will be the retailer who
will steadily increase his business.

The question of transportation is
sovivus,  Under the present condi-
tions there is constant complaint.
Service is little if any better than
during the war period, and while
our people are long suffering they
will not be satisfied with less effi-
clency than that of pre-warstimes,
Transportation must improve, and
this improvement wust be not alene
for delivery of merchandise, but in
the department of passenger ser-
vice,

The unsteady situation of labor,
which hasg shovn the greatest in-
eredse in price of any commodity
i the United States, must be over-
comie before geneval confidence in

r

of i

a

operation huilding an
facture can be expected.

Reasonable requests of all labor
organizations ghould be granted.
Unreasonable requests must be de-
nied, and the government must
take action to see that no disturh-
ance materializes in any part of the
country because of unjust demands
by any labor organizations or
trades,

Labor organizations should incor-
poriate inte a body or bodies, which
will mive them @ standing in the
communities in which they are lo-
cated, just as any busiuess orgal

mani-

-
zation, and when they do this capi-
tal and business men generally, as
well as clerks, will back their rea-
sonable demands to Freater ex-

tent and with greater sympathy
than is being shown at the presen
time.

Labor must be extremely
not to attempt to profiteer. Work-
| ers are entitled to better than a
living wage, but they are not en-
titled to a wage which forces the |
price of commodities beyond the
average power of purchase.

The return of public utilities to
the rightful ownevs is perhaps the
greatest  oroblems  of  ecconomie
finance before this country to-day. !
During the peried of government
control woful lack of efficiency has
been shown, and alihough the war
has practically been ended for six
months the efficacy of public utilities
has shown little or no improvement.
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The above

! markets appear to be on the
tist for all of its output which may be
available for exportation,

The Canadian banks ave well pre-
pared to meet all demands upon them
for erdinary credits in financine an in-

| ereased foreign trade. The Bank of

| Montreal and the Royal Bank of Can-
| ada have recently opened branches in

Pariz, while these and other Cana-
| dian finaneial institutions have heen
| strengthening existine connebtiony and
| making new connections in all foreign

! countries, including the United States,
There has also been a notable inerease
during the last two months in the num-
ber of domestic branches,

wa

To an even greater extent than in the
United States menufacturing
ments have
Canada,

establizh-
been on & war footing in
During the last three svenrs
fully 25 per went of all the prodicts of
Canddinn factories have Heenmunitions

and other war commodities for e Pt
oversens.  The dizslocation of industry
has been excepllingly sovare and read
Justment s cotresnondingly diffeals,
espeeinlly as United States producers

Tpve strengthensd greatly ther Vin an

the Canadian market, while the shure
ol e home markar which Canadi
mannrretuvers still votain ‘s bone

thivestenal by the paltation o 1he

eyl Intheesis, esbeeinily or \\'.-: 1
GO RO, Poap tari® o vedae on aal
PRl ety with the Caoved Sane

Neienve Applied
To € Cosie

WHH walladtinriee gia LT R

B Bpreasee avietbife methode 10 vedyos
theiy produvtien dusta arl anhiniive the
valiue o their nutput.  The Advignry
Couneil of Indudbiial and Heientilie Re
seardl, a Cederal government ovganizn-
tion, haa done oyueh o impress (he
alvantages of a eloser pelationahip he.

tweenn scienve and industeye.  Larcgely
as the vesult of its efforls o teade
guilil—the frst to be {ormed in Can

ada—hns been organized by the Mar
time 'rovinee Canners' Association to
test the assertion that the value of
the Canadian fisheries, which is apout

$45,000,000 annually under normal con- |

ditions, could he greatly increased and
probably doubled by proper nrganiza-
tion, reduction of waste and the adop-
tion of more scientific handling.

But while these factors will all count
towurl a vapid recovery of industrial
setivity after the necessary economic
rese justments have heen made, the ean-

cellation of wae orders and lack of
n_mnerl'mu: pesce orderz Lo take thely

plaee have seriousiy affected many in
diatries, The #teel plants, other than
those few manufacturing shipbuilding
maberinls or rallread cquipment, are
|finding the present situation trying.

from such purchases

! I Am New York

| And This Is My
L

Creed

By Bruce Barton

I AM NEW YORK.

All men know my fame wad vutward
aspeet, but few there anre who know
niy heart,

Out through the nation, in cities and

towns and eross-roads, when my name

1= spoken, men think sometimes ol

Iuxury or pleasure; gometimes of pald,
Butv my {aith—

who is there that has moasured 7

Who that has not mingled with my

people in their work, and paeritice and

| suffering ean know Wow human, and
how responzive and Wow unswerving
= iy heart |

“NUE out ol iy pwn lotns have my

E e

|

people come, Theoy make their way to

me from the Norvth and South, from
the Eazt and trom the West,
From the East, adross theoo gcedn,

where the Statue o iy harbor Jights

their spivits with frésh hope,

From the West, and South., and
North, from every farim and wvillags
where elean-hearteld, cleav-oyed boys

anid girls have turned this
th
are

faes toward
e ns ol

Th

Bhome opportuniTy

my people,

Wha dards defame (hom?
W hat

man. noewoeverp .1li}\'_'l| o { 000
| 0 ety vl
Feall dhem harg ov hearviless
] W
Ay &
\

| vhe application is g

To

3 I

2ueh

#Ha ane S D
They are your citizens i ten thou-
sand towns befoie ever they were

minmine,

They are the builderswlho have made
and wiat foundation
stones, think you, have they built?

Lin

me  great: on

money =

iy eommerce”

Un trade ]

They have wrought with matenals
mure eternal,

They hayve laid my feundations on
Faith.

And fashioned my greatness with

Henor and the Plighted Word.

In mo
back and forth
'.'[-

matrkets miltions in gold pass
upo the firm security
nten’s trust i one wnolher

When | give my word T da not faltes,
From every corner of the pation men
W promise

; mone forth, relying ont

[t towond, to streteh great rallivads
aeress the conbinent; to open in
Wl o new seities un the tptbroken
plad :
Hadnuase thie wia w0 Topghi  rorn
Toght, 1 gave unsparingiy my sohs i
1y resauyeas. :
Vol mab until the tast dollay of th
ot o Yoetoes s pald shall 1ol my
Wen eonypete.
Phe Nietory Boan & an Hanae Loean
U
I oshall wat ful
oyl sy Now Yok
Vi dwelbings place of Wanor.
A elEy kel nath fowiastians
Wivtee porms=stone e el
1 Eankare | T
L3 \

VMestean Hailways Would
Borros LS, Eguipment
Nattonae! Bvstem o Vake Fors

spd Applisation to Batlraad

Littnindstration

Yhe

greit-

IThGe T

found
traflic
tation |

nrac-
i) A _

the shortage of rolling
it to a small degree by

vepairing ol
1epd o thou
Angines is
have to comp Srom Ll
The Natiora! Taiiwe
maxe Tormal anpll
itates Railvond Ar
outy of mavora LG
e =
nternatien:

masi e}

nied.. LVATY POE-
gibfe effort will be made to prevent the
rolling stock from falling inte the
handd of bandits and revolutionists, it
is stated.

chart shows the course of purchase of retail merchants and the payments for and indebtedness arising

The people are no: rabid in their
fault-finding with the government
and nearly every one realized the
necessity of the government taking
over these public utilities wk‘eu they
did. It was an essential then; to-
day it iz a farce. The government
control has passed the poin{ of use-
fulness and thus becomes a detri-
ment.

Former managers. the best that
can be obtained, must be taken into
confidence by the g'uwrm‘.icm and
methods devizsed for the return at
the earliest possible mioment of all
corparate interests taken over.

Crop conditions in all sections of
the country will play a great part in
merchandising, as they always have.
From all reports the wheat crop will
unguestionably exeeed that of any
previous year in this country.  The
outlook for corn is excellent. To-
baceo is bringing prices fav beyond
the expectations of the grower.
Othey small and large grains ave
sulling to-day ot high prices, ang
theve seeins (o he little or na de-
mad that they should be reduced to
AUN greal extent,

Cuttan 18 steady wid high m peice,
with probabihity of considevable m-
ereass when the cvop 8 made, bt
e the entive suuthern sebtion the
AoreaEe sl e mnintained and in
Creaad iR avder e give e growes
the paadit whioh glioudd be Kis,  Cagn
lttinhe i the mii ey sedbing hiave
Beon exvellont | they should bo bt
fev atd they will bo iF the propey
acteage Is planted amd the crap hay
veatod ne early as practicabls,

Few “lfs" in

i The Situation

Looking steadily into the situa-
tion there are =0 few “ifs" in the
dituntion that we must s=ee tha:
prosperity in neavly every line is
with us and can be maintained very
easily through conservative action
and an optimistic spirit,

The stock market is steady and
rising, bonds show a steady in-
crease, merchandising is in splendid
shape, demands from FEuropean
countries for raw material as well
as manufactures i1s increasing con-
stantly, and during the next five
years the greatest prosperity should
be enjoyed, with few, if any, roac-

| tionary periods.

During the past three yvears eer-’
tain sections have shown a tendeney
to increase their merchandising ac-
tivities before others. At present
these sections are again showing an
activity in advance of the general
average of the country, and every-
thing statistical pointe toward bet-
ter businezs throughout the entire
country.

New En

Japan’s

terprise

~-Manufacturing “Trusts”

Nippon Government. Fea

ring Invasion by Foreign

Producers, Is Creating Giant Monopolies as a

Measure of Protection

By Adachi Kinnosuke

rl"l-H:; Japanese government has gone

into a pew business of manufact-
aring tpusis and combinations among
her industrial eompanies. It
T of trade, however: it
ehpansion her industrial
The central idea is to defend

15 not in

rar

Lhie of By

tivities

the  productive  industries of Juapan
HEAITAL invasion by large foreign com
hinations,

Tha government alveady hus taken
delinite steps to persusde the Sakai
Celluloid Company and  the Nippon
Artificisl  Sitk Company  amid wany

ather celluloigd companies {n the coun-
try 1o eombine ta hving about the fol-
towiig feaults: Creation of lavger vapl
tal tunds through vombination, (21 the
vl o pi g L34 vo
peadiuets, (41 better

il ovethoad chavges,
FEgilidle
Faniliny

Hode viinivaging thy
all the

fuiow of

for the astention of wiackels

UL T T
ST B R AUTUFING vhii PR nige
al i hay peoducta

(RIT

dapuil & by fal
b vaniphor in
Hha woklify sl in all the sianufasivyves
whieh sull fue camphor =he Feels dho {a
thokanghly capable of maintaitine the
worhl siupremacy. Henes the priphazis
being laid upon this hraneh of induatyy.

The Wi combinations
among private interests independent of
Eovernment encouragement
eided |y

Prises

gEleatest  produve)

faver  (pr
alen in de-
chemical
fiushroom pros-
perity through the way period are tri-
ing to continue their existence in the
after war period of competition with
the imported goods; and they find in|
the idez of combination their almost
only haven from the storm, Small
compaties engaged in the production
of acetic acid and acetic lime, which !
are scattered all over the province of
Wakayama, are actively negotiating for
the formation of a bhig combination
with the leading timber interest: of the
country.

The Fu'l Paper Manufacturing Com-
paUY 8 trring to comhbine with the
tlokkawlo Kogyo Company. The Nip-
poi lee Company seems to be bert on
forming an ice trust., It already has
| decided to take over the Niitaka Ice
| Manufacturing Company, and now it 13
"teported to be negotisting with thc|

high. Noime oater

which had =

o

for Home Indusiries

Toyo Iee Company, which' is in itself
the consolidation of &1l the smaller ice
ecompanies in Nagasaki, Hakara, Kwan-
mon, Wakametsu, Gifu and
other places nesr about,

The

Sasebo

great Suzuki inter are TE
ported thetr bring
forth the  Japanese edition of ‘the
Standard (il X

Amatig hrewers

to° be on

v to

1hie 1wo rodem

the Nippon HBeer Company and

panies,
the Imperial Beer Company,
ng & long-winded

coming together, 1L s

are i.'h'\}'
an negotiation of
veported

But the wipst urgent telk of comblig-
tian WIGONE the of
empire. The war ereaiod an astonizh
g nwmber of steel and tvon works a
dapan,  These are syfering severels
tosday through the sudden end of the
wil They, like the ehemieal wome
puiies, tiink (he pily effestive means
Wf anlvativg fap thew is thraugh &
lpvge owhing, whioh wmay work aut &
plan of cvampalgn enahling hem o
vipe advdesafully magninet the f!ll':tllﬂ
Bompeliting

~ S

C British Banks Combine

I Iran Works ipe

Several Lavge Institutions Ape
Amalgamated

English  banks hends
to go after business in foreign fields:
Revaral  amalgamations have slready
taken place and the latest is the org-
arization the British Overseas
Banking, formed by the Anglo-South
American Bank: Glynn, Mills, Currie
& Co.; the Northern Banking Co. (of
Treland }; Union Bank, of Scotland, and
Williams Deacon's Bank. The eapital,
which will be issued as soon as Treae
ury consent haz been obtained, will
congist of £1,000,000 (54,866.500) in
ordinary shares (commen stock), anid
£1,000.000 in preferred shares. It is
understood that the whole of the erdi-
nary share capital will be =subscribed
by the banks interested in the organi-
zation of the new undertaking, The
vreference shares, which carry partici-
patory rights, will be offered to the
general public. The stnouncement of
the Tormation of thir new Overseas
Bank has ereated s good deal of in-
terest 1 London financial cireles. [t
i* rumored that other important banks

will seek to participate in the ngw
venture. ‘
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